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PhD students have the talent and incentives to identify important, emerging areas in their research.  As many of 
these students will go on to academic careers, this paper uses the citations patterns embodied in their research as 
a possible leading indicator of what the future may hold in economics and business.  We identify areas, articles 
and authors that PhD students judge to be important and analyse intriguing empirical regularities regarding the 
citation of Australian publications, reciprocal citations among institutions, the link between institutional size and 











As the proper way to recognise prior work in an area, students are taught from an 
early age to acknowledge fully their sources and not to claim for their own the ideas of 
others.  In a certain sense, this is part of the establishment and recognition of property 
rights in the intellectual marketplace whereby original ideas are valued, acknowledged 
and “paid for” by citations.  The importance accorded to this process is evident from the 
seriousness of penalties for proven cases of plagiarism.  A related dimension of the 
process of valuing ideas is provided by studies in labour economics which show that 
another citation is worth more to academics, in terms of their salaries, than another 
publication (Diamond, 1986, Hamermesh et al., 1982).
1 
 
This paper analyses the workings of the above processes by examining citations 
by Australian PhD students in economics and business.  While this is interesting in and of 
itself, it is of added significance due to the rapid growth in PhD enrollments in these 
areas.
2  We identify patterns in citation practices and answer questions regarding a 
number of related issues, including: 
•  Is there a bias towards citing papers from the US?  What journals are cited the most? 
Can it be argued that “Australian Economics” is still a unique brand, or has the 
internationalisation of the discipline driven out the local version? 
                                                            
1 In essence, Hamermesh et al. (1982) argue that to the extent that academic salaries reflect citations,  this is 
a way in which the social productivity of the research of economists is rewarded.  They write  “what is 
unique about academe is that it (ideally) consists of a community of scholars whose physical locations may 
be far apart, but who participate together in the production of knowledge.  Thus one scholar’s social 
productivity should be measured by the sum of direct and indirect influences on other producers as well as 
by the direct contributions (publications).  Accordingly, to the extent that those who determine academic 
salaries are aware of this complementarity of inputs in academic production and seek to reward it we 
should expect that persons whose work affects, and even generates, the work of others will be rewarded.  
While this form of complementarity is extremely difficult to measure directly, one proxy is the extent to 
which the scholar’s research is referred to by others.” (Hamermesh et al., 1982, p. 473.) 
2 According to DEET (1989) and DETYA (2000), PhD enrollments in all Australian universities in 




•  The relative importance of journal articles, books and other sources as reference 
material in a number of broad areas of research within economics and business.  
•  Which institutions get the most citations and how is this related to various dimensions 
of their size.  Is there a “home institution bias” with students citing more heavily than 
expected papers by authors located at their institution? 
•  Who are the most frequently cited economists, and what are the most frequently cited 
articles?  How do these citation rates compare with those of the Nobel Laureates?  
How rapidly does the value of a Nobel Prize, in terms of the number of citations of 
the Laureate, fall with the passage of time? Do current citations contain information 
about the identity of future Nobels? 
•  What is the “average age” of a publication when it is cited?  Is the average 
publication getting younger? 
 
Before proceeding, it is appropriate for us to cite important prior work in this area. 
Early, influential research on citation patterns in economics was carried out by Eagly 
(1975), Quandt (1976), Stigler (1965) and Stigler and Friedland (1975, 1979).  The only 
previous analysis of citations of the work of Australian economists seems to be that by 
Harris (1990a).
3  For related material on Australian economics publications, see 
Groenewegen and King (1998), Harris (1988, 1990b), Jonson and Brodie (1980) and 
Sinha and Macri (2001) and Towe and Wright (1995).
4   
 
In the next section, we describe the nature of the material from the PhD students 
and their citations.  Then, in Section 3 we analyse the mix of citations in terms of journal 
articles, books and other material, as well as the share of Australian publications in 
citations.  Section 4 deals with the interrelationships between the Group of Eight 
universities as measured by the two-way flow of citations, and whether larger institutions 
tend to attract proportionally more citations.  The most cited journals, papers and authors 
                                                            
3  For an analysis of the citations patterns in Australian economics journals, see Smyth (1999). 
4 For a recent collection of papers dealing with aspects of publishing in economics journals, see Gans 




are examined in Section 5.  Section 6 analyses the age distribution of citations.   




2.   THE PHD PAPERS 
 
The Economic Research Centre at UWA and the Centre for Economic Policy 
organises an annual conference for PhD students in economics and business from all the 
major Australian universities.  On average about 25 papers are presented each year and a 
total of more than 300 students have now been involved in the conferences since their 
inception in 1987.  While the coverage has not been exhaustive, it is probably safe to say 
that the majority of the better PhD students over this period have presented papers at 
these conferences.  Each student prepares a written paper on their research which is then 
included in the Conference Volume.  Table 1 provides some information regarding the 
conferences, while the names of the 300+ students who have presented papers are given 
in the Appendix; for further details of the conferences and the students, see Clements and 
Chenhall (1995) and Ye and Clements (1999). 
 
Table 2 classifies the papers by area and institution.  Figure 1 plots the row and 
column totals of Panel A of the table.  Panel A of the figure shows that microeconomics 
is by far the most popular area (23 percent of the total), and then come (after a sizable 
gap) finance and labour.  Panel B of the figure reveals that among the Group of Eight, 
ANU has had the largest representation of PhD students at the conferences (19 percent), 
followed by Monash.   
 
Going back to Table 2, Panel B gives the expected percentages under the 
assumption of independence of area and institution.  Finally, Panel C uses the deviations 
from expected as an index of the degree of specialisation by institutions.
5  As can be seen 
from Figure 2, which gives the maximum and minimum deviation for each area, there are 
two major positive spikes, one for econometrics at Monash and another for labour 
economics at ANU.  To a large extent, these reflect the influences of Max King at 
                                                            
5 Testing the hypothesis of independence of area and source yields a χ
2 value of 135.  As the critical value 
of  χ




Monash, and Bob Gregory and Bruce Chapman at ANU.  To illustrate the interpretation 










Organising institution(s)  Convenor  Co-ordinator  Location 
1.  1987  22  17  Economic Research Centre, UWA  K. Clements  A. Webber  Perth 
2.  1988  15  16  Economic Research Centre, UWA  K. Clements  A. Webber  Perth 
3.  1989  17  18  Economic Research Centre, UWA  K. Clements  A. Webber  Perth 
4.  1991  21  21  Economic Research Centre, UWA 
Centre for Economic Policy Research, ANU 
K. Clements  D. Chenhall  Perth 
5.  1992  20  20  Centre for Economic Policy Research, ANU 
Economic Research Centre, UWA 
A. Pagan  A. Ritchie  Canberra 
6.  1993  25  25  Economic Research Centre, UWA 
Centre for Economic Policy Research, ANU 
Research Centre in Accounting and Finance, UWA 
K. Clements  D. Chenhall  Perth 
7.  1994  24  24  Centre for Economic Policy Research, ANU 
Economic Research Centre, UWA 
A. Pagan and  
S. King 
R. Carson  Canberra 
8.  1995  28  29  Economic Research Centre, UWA 
Centre for Economic Policy Research, ANU 
Department of Accounting and Finance, UWA 
K. Clements  D. Chenhall  Perth 
9.  1996  23  23  Centre for Economic Policy Research, ANU 
Economic Research Centre, UWA 
S. King  R. Carson  Canberra 
10.  1997  32  31  Economic Research Centre, UWA 
Centre for Economic Policy Research, ANU 
Department of Accounting and Finance, UWA 
K. Clements  P. Madsen  Perth 
11.  1998  24  24  Centre for Economic Policy Research, ANU 
Economic Research Centre, UWA 
A. Pagan  R. Carson  Canberra 
12.  1999  32  33  Economic Research Centre, UWA 
Centre for Economic Policy Research, ANU 
Department of Accounting and Finance, UWA 
K. Clements  J. Barrett  Perth 
13.  2000  25  25  Centre for Economic Policy Research, ANU 
Economic Research Centre, UWA 
B. Chapman  R. Carson  Canberra 





AREA AND SOURCE OF PAPERS, 1987-2000 










































































A.  Actual 
1. Development  1.3 2.3          .6  .3 4.9 9.4 
2. Econometrics    .6   3.6  .3    .6 1.0 3.6 9.7 
3. Finance  .3 1.0 1.3 1.0 1.9  .6  .3 1.6 5.5  13.6 
4. International  Finance   .6 .3 .6 .3 .6 .6 .6  2.3  6.2 
5. International  Trade   2.9    .6  .6   1.3  .3 2.3 8.1 
6. Labour   6.2  .6  .6  .3    .3 1.0 3.2  12.3 
7. Macroeconomics  .3 2.3 1.0 1.0 1.3  .3 2.3   1.9  10.4 
8. Microeconomics  1.3 2.6 1.6 2.9 1.9 1.6 1.3 1.6 8.1  23.1 
9. Other    .3 .3   .3 .3 .3 .6  4.9  7.1 
Total  3.2  18.8 5.2  10.4 7.1 3.6 7.8 7.1  36.7  100.0 
B.  Expected under Independence 
1. Development  .3  1.8 .5  1.0 .7 .3 .7 .7  3.5  9.4 
2. Econometrics  .3  1.8 .5  1.0 .7 .3 .8 .7  3.6  9.7 
3. Finance  .4 2.6  .7 1.4 1.0  .5 1.1 1.0 5.0  13.6 
4. International  Finance .2  1.2 .3 .6 .4 .2 .5 .4  2.3  6.2 
5. International  Trade  .3  1.5 .4 .8 .6 .3 .6 .6  3.0  8.1 
6. Labour  .4  2.3 .6  1.3 .9 .4  1.0 .9  4.5  12.3 
7. Macroeconomics  .3  2.0 .5  1.1 .7 .4 .8 .7  3.8  10.4 
8. Microeconomics  .7 4.3 1.2 2.4 1.6  .8 1.8 1.6 8.5  23.1 
9. Other  .2  1.3 .4 .7 .5 .3 .6 .5  2.6  7.1 
Total  3.2  18.8 5.2  10.4 7.1 3.6 7.8 7.1  36.7  100.0 
C.  Actual less Expected 
1. Development  1.0  .5 -.5  -1.0 -.7 -.3 -.1 -.3 1.4  .0 
2. Econometrics  -.3  -1.2  -.5  2.6  -.4  -.3  -.1 .3 .0 .0 
3. Finance  -.1  -1.6 .6  -.4  1.0 .2  -.7 .6 .5 .0 
4. International  Finance  -.2  -.5 .0 .0  -.1 .4 .2 .2 .0 .0 
5. International  Trade  -.3 1.4 -.4 -.2  .1 -.3  .7 -.3 -.7  .0 
6. Labour  -.4 3.8  .0 -.6 -.6 -.4 -.6  .1  -1.3  .0 
7. Macroeconomics  .0 .3 .4  -.1 .6 .0  1.5  -.7  -1.9 .0 
8. Microeconomics  .6  -1.7 .4 .5 .3 .8  -.5 .0  -.3 .0 
9. Other  -.2  -1.0  .0 -.7 -.2  .1 -.2  .1 2.2 .0 
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INSTITUTIONAL SPECIALISATION, 1987-2000 
 
 
at ANU:  As there were a total of 308 papers, there is an “excess” of  .038 × 308 ≈ 12  
papers in labour from ANU.
6  
 
In what follows, we use the references contained in the Conference Volumes for 
the period 1993-2000 as the basic data to be analysed; during this period, 213 papers 
were presented.  As the students are encouraged to treat the conference as an opportunity 
to demonstrate to the outside world the quality of their research, it seems that the 
references from the papers would, in most cases, serve as an adequate guide to the 
literature that the students judge to be important for their research.  It should be 
recognised of course that citation practices differ substantially across sub-disciplines and 
individuals.  For example, the number of references within the PhD papers range from  5  
to  103,  with an average and standard deviation of  31  and  17.4,  respectively.  Further 
problems of the citation approach include (i) not every citation reflects a complementary 
view of the work and (ii) some authors are so influential that they are not cited at all.   
                                                            
6 Note from Figure 2 that the specialisation index for ANU is negative in five areas.  To a certain extent, 
this is the mirror image of the large positive value for labour for ANU, as for a given institution, the sum of 
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These and other issues are aptly expressed by Stigler and Friedland (1975, pp. 
485-86): 
 
The citation practices by and toward a scholar are becoming a popular 
source of information of his intellectual debtors and creditors.  Citations 
are of course a fallible index for any one person:  Styles of citations vary 
enormously.  The erudite scholar (rightly or wrongly associated with the 
older Germanic tradition) who displays his learning in footnotes is hardly 
recording the strong intellectual influences which have acted upon him.  
The ostensibly casual scholar (surely trained at Oxbridge) considers 
citation beyond a name, preferably misspelled, to be a pedantical display.  
The scholars of all schools are united in their penchant for citing 
themselves.  Some men are careful not to cite their greatest debts.  All 
such differences, one is entitled to believe, are much reduced in magnitude 
when we combine the citation practice of a substantial number of 
scholars… 
 
To say that individual idiosyncrasies are submerged in a statistical 
aggregate is not to say that the aggregate is a correct measure.  The nature 
of intellectual influence is most varied.  The direction and, perhaps, the 
extent of influence are reasonably clear when we follow Friedman and 
employ permanent and transitory income concepts in a study, or invoke 
Samuelson on revealed preference.  An innovator’s work is accepted and 
used by others.   The influence may be most powerful when we simply do 
not cite at all, and Marshall’s theory of long- and short-run equilibrium 
prices is a fine example.  Economists often use this distinction, often 
unaware not only that Marshall introduced it into economics but also that 
its empirical significance has not been established by Marshall or anyone 
else.  Citation analysis probably works best for fairly recent work which 
has not had time to be fully absorbed within the literature. 
 
We do not wish to exaggerate the possible weaknesses of citations as a 
measure of influence.  Controversy attracts attention and hence citations, 
and attention influences scholars.  Citations are an easy way to transfer the 
exposition of a theory or problem from your paper to someone’s else, so in 
the larger view citations reveal a form of intellectual collaboration.  To 
some degree citations are influence, for they influence the reading by 
readers of the citing paper. 
 
Table 3 presents information regarding the 1993-2000 papers, as well as the 
references which they cite.  Four of the 213 papers presented omitted a list of references, 
so we have 209 papers in Table 3.  As can be seen, in total there are 6,421 references (or 
citations), with an average of 31 per paper.  There are differences across areas and 
















































































A.  Number of Papers 
1. Development  1  3      1   6  11 
2. Econometrics   2   7 1   3 1 6  20 
3. Finance  1 2 4 2 4   1 3  16  33 
4. International  Finance   1   1   1 2 1 5  11 
5. International  Trade   6   2     4 1 6  19 
6. Labour    10 2 2     1 3 6  24 
7. Macroeconomics  1 4 2 2 2   2   5  18 
8. Microeconomics  3 5 3 7 4 3 4 6  22  57 
9. Other     1   2 1   1  11  16 
Total  6 33 12 23 13  5 18 16 83  209 
B.  Number of References 
1. Development  39  158      61   179  437 
2. Econometrics   38    175 25   67 26  265  596 
3. Finance  34  31 187  63 136    70 111 521  1,153 
4. International  Finance   11   34   34 89 12  164  344 
5. International  Trade   123    29     134 103 124 513 
6. Labour   187  45  39      20  98 208 597 
7. Macroeconomics  25 138  64  49  52    80   191 599 
8. Microeconomics  102 153  52 151 147  98 150 174 619  1,646 
9. Other     26   43 85   25  357  536 
Total  200 839 374 540 403 217 671 549  2,628  6,421 
C.  Average Number of References per Paper 
1. Development  39  53      61   30  40 
2. Econometrics   19   25 25   22 26 44 30 
3. Finance  34 16 47 32 34   70 37 33 35 
4. International  Finance   11   34   34 45 12 33 31 
5. International  Trade   21   15     34  103 21 27 
6. Labour   19 23 20     20 33 35 25 
7. Macroeconomics  25 35 32 25 26   40   38 33 
8. Microeconomics  34 31 17 22 37 33 38 29 28 29 
9. Other     26   22 85   25 32 34 




3.   WHAT IS CITED? 
 
What type of reference -- journal articles, books (or book chapters) or other -- are 
likely to be most influential?  This depends on a complex set of factors such as the age of 
the discipline and its vitality, which will tend to determine the extent to which enough 
time has elapsed to convert new material into book form.  It also depends on the 
publication lag for journals relative to that of books and the costs from the author’s 
viewpoint of delaying publication.  Also relevant is the economics of publishing books 
with some book publishers loathe to accept anything too specialised with low sales 
prospects. 
 
Table 4 classifies the references into type and area.  The last row of Panel A of the 
table shows that on average for all areas, journal articles account for 57 percent, books 27 
percent and other items 16 percent.  Quandt (1976, p. 750) has provided comparable 
figures on book citations in eight major economics journals in 1970 and, interestingly, the 
average of his figures, about 30 percent, is not too difference from ours.  In Panel C of 
Table 4 and Figure 3 we use departures from independence as a measure of the intensity 
of the three types of references.  This clearly shows the dominance of journal articles in 
finance and the low reliance of papers in this area on books.  This can be interpreted as 
reflecting the high degree of new research results emerging in finance, results that are 
better suited for publication in journals than books.
7 
 
Next, we consider for each area the share in its total citations accounted for by 
each type.  This conditional proportion for area  i  and reference type  j  is   • i ij p / p,   where 
ij p   are the proportions in Panel A of Table 4 and   • i p   is the corresponding row sum.  
These conditional proportions are displayed in percentage form in the equilateral triangle 
in Figure 4.  To assist with the interpretation of this diagram, Figure 5 provides some 
guidance to the region of the triangle where all the points are located, that is, the top  
left- hand subtriangle which is the shaded area XYZ in Panel A of Figure 5.  As XYZ lies 
entirely above the horizontal line corresponding to 1/3 for journal articles in Panel B,  
                                                            
7 Testing the hypothesis of independence of area and reference type yields a χ
2 value of 333.  As the critical 
value of  χ




TABLE 4  
TYPE OF REFERENCES, 1993-2000 
(Percent of total) 
Reference type   
Area 
Journal articles  Books  Other  Total 
A.   Actual 
1.  Development  3.2 2.2 1.4 6.8 
2.  Econometrics  6.0 2.2 1.1 9.3 
3.  Finance  13.5 2.7 1.7  18.0 
4.  International  Finance  2.6 1.5 1.3 5.4 
5.  International  Trade  3.4 2.6 2.0 8.0 
6.  Labour  5.0 2.3 2.0 9.3 
7.  Macroeconomics  5.0 2.8 1.5 9.3 
8.  Microeconomics  14.7 7.1 3.9  25.6 
9.  Other  3.5 3.3 1.6 8.3 
Total    56.9 26.6 16.4  100.0 
B.  Expected under Independence 
1.  Development  3.9 1.8 1.1 6.8 
2.  Econometrics  5.3 2.5 1.5 9.3 
3.  Finance  10.2 4.8 3.0  18.0 
4.  International  Finance  3.0 1.4 0.9 5.4 
5.  International  Trade  4.5 2.1 1.3 8.0 
6.  Labour  5.3 2.5 1.5 9.3 
7.  Macroeconomics  5.3 2.5 1.5 9.3 
8.  Microeconomics  14.6 6.8 4.2  25.6 
9. Other  4.8 2.2 1.4 8.3 
Total    56.9 26.6 16.4  100.0 
C.  Actual less Expected 
1.  Development  -.7 .4 .3 .0 
2.  Econometrics  .7 -.3 -.4  .0 
3.  Finance  3.3 -2.0 -1.3  .0 
4.  International  Finance  -.4 .0 .4 .0 
5.  International  Trade  -1.1 .5 .7 .0 
6.  Labour  -.3  -.2 .5 .0 
7.  Macroeconomics  -.3 .3 .0 .0 
8.  Microeconomics .1 .2  -.3 .0 
9.  Other  -1.3  1.1 .2 .0 
Total    .0 .0 .0 .0 
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FIGURE 5  
THREE EQUILATERAL TRIANGLES 
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the share of articles is larger than 1/3 for all areas.  The other two lines superimposed on 
the triangle in Panel B correspond to the shares of books and other both being equal to 
1/3.  The location of the subtriangle XYZ in relation to these latter two lines implies that 
(i) the reference category “other” absorbs a share of less than 1/3 in all cases; and (ii) 
except for the area “other” and the borderline case “international trade”, books are also 
always not greater than one third.  The final interesting aspect of Figure 4 is that 9 of the 
10 points lie not too far away from the vertical line YZ in Panel A of Figure 5.  This 
means that the ratio of citations of books to that of other is approximately the same in  
all subject areas. The subject “other” is again the exception to this general rule.  To 
understand this pattern better, suppose we start at the point for international trade in 
Figure 4 and then move in a northerly direction so we hit international finance, labour, 
econometrics, and finally finance.  This “journey” takes us into territory that is more and 
more dominated by journal articles and proportionally less intensive in books and other. 
 
What sources are most frequently cited?  Are they mostly home-grown -- which 
could indicate equally either excessive parochialism or that cutting-edge research is 
published in Australian journals and books.  Or are they predominately international?  To 
what extent does this depend on the subject matter, which may place differing emphasis 
on Australian institutions and/or thinking?  Figure 6 addresses these issues in showing the 
Australian share in citations of articles (Panel A) and books (Panel B).  For example, 
Panel A shows that in labour economics, almost 15 percent of articles cited were 
published in Australian journals.  This is the largest share and could possibly be 
explained in part by the very strong group of labour economists at ANU and WA who, 
among other things, work on Australian issues that are well-suited for publishing in local 




content” share for journal articles.
8  At the other end of the spectrum, econometrics and 
development both have low Australian journal shares.   
                                                            
8 The contrast between labour economics and international finance is an interesting one.  Of the 24 papers 
in labour, 15 cited articles published in Australian journals.  There is a total of 46 such citations – 21 for the 
Economic Record, 8 for Australian Economic Papers and the remaining 17 for the Australian Bulletin of 
Labour ( 6), Journal of Industrial Relations ( 6), Australian Economic Review ( 3), Journal of Australian 
Population Association (1) and Labour and Industry (1).  For international finance, there were 11 papers and 
4 of these accounted for 17 citations of Australian journal articles.  One paper alone generated 12 of these 
citations.  The 17 citations are for the Economic Record (12), Australian Economic Papers (2), Australian 
Economic Review (1), Australian Journal of Agricultural Economics (1) and Australian Commodities (1).  
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The picture for books published in Australia, given in Panel B of Figure 6,   
while not greatly different to that for articles, does reveal two interesting contrasts.     
For international trade, the Australian share in citations of books is very small at about 3 
percent, while the corresponding share for articles is about 4 percent.  For finance,   
the Australia share for books (about 10 percent) is much larger than the corresponding 
share for articles (about 3 percent). 
 
 
4.   CITERS, CITEES AND CITIES 
 
The Group of Eight universities sometimes describe themselves as “research 
intensive”.  Does this mean that there are extensive research interactions among Go8 
members working on similar problems?  Such would be the case if they responded to 
common intellectual problems, if there were movement of staff across institutions, or if 
PhD students trained at one member institution were hired to work at others.  Evidence of 
research interactions across institutions could be provided by reciprocal citations. 
 
Table 5 provides some guidance on these issues.  The first 8 rows and columns 
form an   8 × 8 matrix of citations among the membership of the Go8; this matrix is then 
bordered by an additional row and column for all non-member institutions.  This table 
can be thought of as a “network matrix” with messages being sent out by the institutions 
listed in the first column and received by those in the next nine.  That is, the (i, j)
th 
element of this matrix is the number of publications written by authors located at 
institution  i  which are cited in papers written by students at institution  j; these citations  
for  i, j = 1,…,8  member institutions can be considered to represent the information  
flows around the system, or the degree to which the Go8 communicate with each other.
9  
Another interpretation of Table 5 is as a “trade matrix” which records the amount   
of information produced by institution  i  which is exported to institution  j ,  with total 
exports and imports given by the row and column sums.  In order to keep the total   
                                                            
9 Eagly (1975) uses this approach to describe and analyse the patterns of reciprocal citations among the 
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1.  Adelaide  4  1          2  1  10  18 
2.    ANU  3  32 1 8 6 2 4 8  22  86 
3.    Melbourne  7 4 6 5     2 8  12  44 
4.    Monash  7 3 3  32 1   5 5  20  76 
5.    UNSW   5 1 5  15 2 1 1 7  37 
6.    Queensland  1     1 1 2 1     6 
7.    Sydney   4   1     7 4 3  19 
8.    UWA  2 1 1 1 3   2  25 9  44 
9.    Other  176 789 362 487 377 211 647 497  2,545  6,091 





number of citations fixed at 6,421, the analysis of this section is based on the location of 
the first authors of the cited works.
10   
 
The striking feature of Table 5 is the extent to the Go8 institutions do not cite 
each other.  The only major exception to this rule is self-citations, as indicated by the 
matrix being dominant diagonal.  It is true that ANU authors get some citations 
from Monash, UNSW and UWA; Melbourne gets some citations from Adelaide, Monash 
and UWA; Monash receives citations from Adelaide, Sydney and UWA; and UNSW 
receives some from ANU and Monash.  But these numbers are all fairly modest as they 
fall in the range 5 to 8.    
 
The messages in Table 5 have an interesting geographic structure.  First, consider 
the cities of Melbourne and Sydney each of which has two Go8 universities.  Melbourne 
University gets almost as many citations from Monash (5) as it does from its own 
students (6), but this is not reciprocated as Monash gets only 3 citations from Melbourne 
and 32 from itself.  This might be explained by Monash contributing almost twice as 
many papers to the conferences as does Melbourne.  Another (possibly less plausible) 
explanation is that Monash’s trade deficit is an echo of the 1960s when many of the 
foundation staff at Monash came from Melbourne where they were either students or 
staff.  Regarding the City of Sydney, UNSW gets only one citation from Sydney 
University with the favour returned by Sydney getting no citations from UNSW.   
Geography obviously matters!   
 
Next, we eliminate some unnecessary detail by consolidating institutions.  We 
merge the two institutions in the City of Melbourne into one; do the same for Sydney; 
keep ANU separate; and merge the three remaining Go8 members  --  Adelaide, 
Queensland and UWA.  Table 6 shows that the reciprocal citations between 
Melbourne/Sydney/Canberra are still surprisingly small, with each bilateral flow of the 
same order of magnitude (7 – 10).  Looking at the last column, the City of Melbourne 
gets the most citations (120), then ANU (86), followed by Sydney (56).  Going back to 
Panel A of Table 3, we see that these three locations provide approximately the same  
                                                            
10 We credit an institution with a citation if the (first) author worked at the institution when the citation was 
made; had retired from the institution and was not working at another institution; or had worked at the 
institution and subsequently died.  Information on the number of authors cited in each institution is 






CONSOLIDATED INSTITUTION BY INSTITUTION CITATIONS, 1993-2000 
(Number of citations) 
Citing institution 
   
Cited  




ANU Adelaide  + 
Qld + UWA 
Other 
Total 
Melbourne  + Monash  46  8  7  27  32  120 
UNSW + Sydney  7  23  9  7  10  56 
ANU  9 10 32 13 22  86 
Adelaide + Qld + UWA  3  9  2  35  19  68 
Other  849  1,024 789 884  2,545  6,091 
Total  914  1,074 839 966  2,628  6,421 
 
 
number of papers for the conferences; in this sense, the scale of the three locations is 
comparable.  Two other aspects of Tables 6 are worthy of note.  First, the number of 
citations by Adelaide/Queensland/UWA of papers written by authors from the City of 
Melbourne is substantial at 27.  Second, there is only a very small number (2) of citations 
by ANU of publications from Adelaide/Queensland/UWA. 
 
To make citations of different institutions comparable, they must be adjusted in 
some way to reflect any differences in their scales.  Perhaps the most obvious way to do 
this is to deflate by the number of academic staff.  But this is not easy for several reasons.  
First, as the conference papers involve both economics and finance, what should be done 
when these disciplines are represented in multiple departments within the same 
institution? 
11  Where there is a single department of accounting and finance, how should 
the staff be counted?  The Department of Accounting and Finance at UWA, for example, 
                                                            





argues that one of its strengths is that many of the staff work in both areas 
simultaneously.  How should the joint costs be allocated?  Similarly, how does one treat 
the staff within business schools that are separate from economics and finance?  A related 
problem is the multiple economics departments at ANU.  Second, the staff mix differs 
across institutions, making a simple head count a potentially misleading measure of scale.  
Finally, there is the problem that as institutions give differing emphasis to teaching and 
research, their staff will make their own choices regarding on which activities to 
concentrate.  Should one institution be “penalised” relative to another for choosing to 
concentrate more on teaching? 
 
We “solve” the above problems by using several alternative measures of scale, (i) 
the number of authors who are cited from a given institution; (ii) the number of PhD 
students that have participated in the eight conferences; and (iii) total student 
enrollments.  Table 7 contains the results and from columns 6-8 we obtain the following 
rankings on the basis of normalised citations:  
 
Author    
Cited        PhD  Total 
1.  ANU  1.  Melbourne  1.  ANU 
2.  Monash  2.  Monash  2.  UWA 
3.  Melbourne  3.  Adelaide  3.  Monash 
 
 
As can be seen, ANU, Monash and Melbourne are in the top three in at least two out of 
the three cases. 
 
Figure 7 explores a somewhat different approach to the problem of the 
measurement of scale by comparing citations made with citations received.  Panel A plots 
the total number of citations received and made by each institution.  For each institution, 







CITATIONS AND SIZE, 1993-2000 
 
Size Citation  per 

























1.  Adelaide  18  11.1  6  13.3  1.6  3.0  1.4 
2.  ANU  86  30.4  33  9.6  2.8  2.7  8.9 
3.  Melbourne  44  21.9  12  34.6  2.0  3.4  1.3 
4.  Monash  76  26.8  23  43.0  2.8  3.2  1.8 
5.  UNSW  37  22.0  13  33.2  1.7  2.8  1.1 
6.  Queensland  6  7.0  5  29.7  0.9  1.2  0.2 
7.  Sydney  19  18.3  18  40.0  1.0  1.1  0.5 
8.  UWA  44  23.6  16  14.5  1.9  2.8  3.0 
Total 330  161.0  127  217.8  - -  - 
Mean 41  20.1  16  27.2  1.8  2.5  2.3 
Notes: 1. Column 3 gives the number of authors who were cited, expressed in terms of eight-year equivalencies.  That is, someone who was at a given 
institution for the whole period 1993-2000 is given a weight of unity in the count; and someone there for half the period is given weight 0.5. 
  2. Column 4 gives the number of PhD students who presented papers at the PhD Conferences during the period of 1993-2000.   
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of the Go8.  Panel B excludes self-citations; Panel C excludes citations to and from non- 
members; and Panel D excludes both self-citations and non-Go8 citations.  As ANU, 
Melbourne and Monash always lie above the regression line, these three institutions 
receive more than the expected number of citations.  Queensland, UWA and Sydney are 
always below the regression line; Adelaide is on the line twice and below it twice; and 
UNSW is either on or a little above the line.  Note that in Panel C, the estimated slope 
coefficient is not significantly different from one which means that we cannot reject the 
hypothesis that within the Go8, another citation made leads to another received.   
Moreover, as the intercept is not significantly different from zero, citations received are 
equal to those made.  But this result is sensitive to what is included in the citation counts 
and changes drastically in the other three panels of the figure.   
 
 
5.   THE MOST CITED 
 
In this section we provide information on the most cited journals, articles and 
authors. 
 
Table 8 gives the most cited journals.  The 76 journals listed account for a little 
over 70 percent of the total citations of articles.  The top five journals – Econometrica, 
American Economic Review, Journal of Finance, Journal of Political Economy  
and Journal of Financial Economics – account for almost 25 per cent of all journal 
citations, so that the “market” for citations seems to be reasonably concentrated.     
See Figure 8 for a cumulative frequency distribution.  The two prominent Australian 
journals, the Economic Record and Australian Economic Papers, are ranked number 11 
and  33  respectively. 
 
Our list of journals can be compared with that of Laband and Piette (1994) who, 
among other things, rank journals on the basis of the number of impact-adjusted citations 
per article.  The impact adjustment involves giving more weight to citations from highly 
ranker journals.  Seven of the journals in our top eleven are also included in Laband and 
Piette’s top eleven for 1990 citations to articles published in 1985-89 (the most recent 
period available in their study).  The remaining four journals are listed in Table 9.  These 
four are in the bottom half of our top eleven, which points in the direction of more 
agreement than disagreement between the rankings.  Note that the Economic Journal and 
the Review of Economics and Statistics seem to go together: They occupy positions 8 and 
9 on our ranking and are always fairly close together, but fall over time, in the 3 rankings 





THE MOST CITED JOURNALS, 1993-2000 
Rank Journal Number  of 
citations 
Rank Journal Number  of 
citations 
1. Econometrica  210  The Accounting Review  20 
2. American Economic Review  208  41. Journal of Law and Economics 19 
3. Journal of Finance  175  42. Canadian Journal of Economics 18 
4. Journal of Political Economy  148  Journal of International Money and Finance 18 
5. Journal of Financial Economics  125  Journal of Public Economics 18 
6. Journal of Econometrics 99  45. Financial  Management 17 
7. Quarterly Journal of Economics  73  Journal of Labor Economics 17 
8. Economic Journal  68  Journal of the Royal Statistical Society 17 
9. Review of Economics and Statistics  64  48. Australian Journal of Agricultural Economics 16 
10. Review of Economic Studies 62  Economica   16 
11. Economic Record  61  Journal of Accounting and Economics 16 
12. Journal of Monetary Economics  54  Journal of Applied Econometrics 16 
13. American Journal of Agricultural Economics  52  Review of Income and Wealth 16 
14. Journal of Development Economics 50  53. Econometric  Theory 15 
15. Journal of Business 39  Economics  Letters 15 
16. Journal of Financial and Quantitative Analysis 36  Land  Economics 15 
17. Financial Analysts Journal 32  56. Transportation  Research 14 
Journal of the American Statistical Association  32  The World Bank Economic Review  14 
19. Journal of Economic Literature  31  58. Australian Journal of Management 13 
Journal of Economic Theory  31  Brookings Papers on Economic Activity 13 
21. European Economic Review 30  Economic  Inquiry 13 
22. International Economic Review 29  Journal of Environmental Econ and Mgmt 13 
23. Bell Journal of Economics   28  Journal of Industrial Economics 13 
Journal of International Economics 28  Management  Science 13 
25. IMF Staff Papers 26  World  Development 13 
26. Applied Economics  25  65. Journal of Business Finance and Accounting 12 
Journal of Banking and Finance  25  Journal of Futures Markets 12 
28. Biometrika 24  Weltwirtschaftliches  Archiv   12 
Journal of Health Economics  24  68, Applied Financial Economics 11 
30. Journal of Business and Economic Statistics  23  Journal of Portfolio Management 11 
Journal of Money Credit and Banking  23  Oxford Bulletin of Economics and Statistics 11 
Southern Economic Journal  23  Scandinavian Journal of Economics 11 
33. Australian Economic Papers  22  The Developing Economies 11 
Journal of Accounting Research  22  73. Annals of Mathematical Statistics 10 
Oxford Economic Papers 22  Resources  Policy 10 
36. Journal of Human Resources 21  75. Econometric  Reviews 9 
Journal of Economic Dynamics and Control  20  Journal of Common Market Studies 9 
Journal of Economic Perspectives  20    Sub-total 2,622 





FIGURE 8  
 
CUMULATIVE FREQUENCY FOR THE 20 MOST CITED JOURNALS, 1993-2000 
 
TABLE 9 
RANKINGS OF FOUR JOURNALS IN TWO STUDIES 





study  1970 1980 1990 
Journal of Econometrics 6  -  16  16 
Economic Journal 8  12  19  28 
Review of Economics and Statistics 9  5  24  29 
Economic Record 11  19  65  85 
Number of journals ranked  -  50  108  130 
Notes:  1. Laband and Piette’s (1994) rankings are from their Table 2. 
2. Laband and Piette’s (1994) 1970 rankings refer to articles published in 1965-69; and similarly for 











Journal of Political Economy
Journal of Financial Economics
Journal of Econometrics
Quarterly Journal of Economics
Economic Journal
Review of Economics and Statistics
Review of Economic Studies
Economic Record
Journal of Monetary Economics
American Journal of Agricultural Economics
Journal of Development Economics
Journal of Business
Journal of Financial and Quantitative Analysis
Financial Analysts Journal
Journal of the American Statistical Association
Journal of Economic Literature




the PhD students and the wider profession tend to value highly the same journals.  As a 
qualification however, it should be noted that the two rankings are not strictly comparable.  
First, there are timing differences between the PhD papers and Laband and Piette’s 
citations.  Second, our citation counts are equally weighted, unlike Laband and Piette’s.
12   
 
Figure 9 and Table 10 present the top 24 most cited papers.  Papers in econometrics 
are strongly represented, as are papers published in the 1980s.  Interestingly (and 
reassuringly), the two most frequently cited journals in Table 10, Econometrica (6 citations) 
and the American Economic Review (3), are at the top of our ranking of journals given in 
Table 8. 
 
Regarding the most-cited authors, multiple-authored works require special attention.  
Our counts are based on all authors of such works, and not just the first named.  We employ 
two approaches, (i) crediting each author with the citation and (ii) crediting each with  1/n, 
where n is the number of authors.  There are pros and cons of each method as it could be 
argued that multiple-authored works may be more “substantial” and thus worthy of a higher 
weight in the citation count. The results are contained in Table 11.
13  Not surprisingly, 
many of the authors of the most cited papers (Figure 9) are highly ranked in the author list 
of Table 11. Table 12 provides the rankings of Australian authors and, as can be seen, 
economists from Monash and ANU are strongly represented; the occurrence of several 
from UWA is also noteworthy.
14 
                                                            
12 Laband and Piette (1994) give in their Table 1 a ranking based on unweighted citations, but this looks very 
different to the weighted version.  For example, the Yale Law Journal is ranked number 3, the Michigan Law 
Journal number 4 and the Journal of Consumer Research number 5. 
13 We omit from the rankings the citations “authored” by institutions such as the Australian Bureau of 
Statistics, the World Bank, the Productivity Commission, the IMF and the OECD. 
14 Note that as most of the group now at the Centre of Policy Studies, Monash -- Dixon, Parmenter, Pearson 
and Powell -- moved from Melbourne to Monash around 1991, they were at Monash for the whole period 
under study. However, a case could be made that at least some of their citations are attributable to Melbourne. 
Note also that although Freebairn moved in the opposite direction from Monash to Melbourne in 1996, in 
Table 12 we attribute all his citations to Melbourne. (So that there is no confusion about the procedures 
followed, for individuals like Freebairn who moved during the period 1993-2000, in Table 5 we credited their 
citations to the two institutions involved on a pro rata basis.)  Note finally that although Griffiths moved to 
Melbourne in 2001, he was at UNE for all of the period under study; for this reason, UNE is given as his 







THE MOST CITED PAPERS, 1993-2000 
 












Fama and Jensen (1983) 
Perron (1989) 
Lancaster (1966) 
Dickey and Fuller (1979) 
Jensen and Meckling (1987) 





Alchian and Demsetz (1972) 
Oaxaca (1973) 
Myers and Majluf (1984) 
Davies (1977) 
Bollerslev et al. (1992) 
Deaton and Meulbauer (1980) 
Newey and West (1987) 
Johansen (1988) 
Nishimizu and Page (1982) 





DETAILS OF THE MOST CITED PAPERS, 1993-2000 
Alchian, A., and H. Demsetz (1972). “Production, Information Costs and Economic Organization.” 
American Economic Reivew 62: 777-795. 
Altman, E. (1968). “Financial Ratios, Discriminant Analysis and the Prediction of Corporate 
Bankruptcy.” Journal of Finance 23: 589-609. 
Blinder, A. (1973). “Wage Discrimination: Reduced Form and Structural Estimates.” Journal of 
Human Resources 8: 436-455. 
Bollerslev, T., R. Chou and K. Kroner (1992). “ARCH Modeling in Finance: A Review of the Theory 
and Empirical Evidence.” Journal of Econometrics 52: 5-59. 
Davies, R. (1977). “Hypothesis Testing When a Nuisance Parameter is Present Only Under the 
Alternative.” Biometrika 64: 247-254. 
Deaton, A., and J. Muellbauer (1980). “An Almost Ideal Demand System.” American Economic 
Review 70: 312-326. 
Dickey, D., and W. Fuller (1979). “Distribution of the Estimators for Autoregressive Time Series 
with  a Unit Root.” Journal of the American Statistical Association 74: 427-31. 
____________________ (1981). “Likelihood Ratio Statistics for Autoregressive Time Series with a 
Unit Root.” Econometrica 49: 1057-72. 
Engle, R. F., and C. Granger (1987). “Cointegration and Error Correction: Representation, Estimation 
and Testing.” Econometrica 55: 251-76. 
Fama, E., and M. Jensen (1983). “Separation of Ownership and Control.” Journal of Law and 
Economics 26: 301-25. 
Heckman, J. (1976). “The Common Structure of Statistical Models of Truncation, Sample Selection, 
and Limited Dependent Variables and a Simple Estimator for Such Models.” Annals of 
Economic and Social Measurement 5: 475-92. 
Jensen, M. (1986). “Agency Costs of Free Cash Flow, Corporate Finance and Takeovers.” American 
Economic Review 76: 323-329. 
_________ and W. H. Meckling (1976). “Theory of the Firm: Managerial Behaviour, Agency Costs 
and Ownership Structure.” Journal of Financial Economics 3: 305-360. 
Johansen, S. (1988). “Statistical Analysis of Cointegrated Vectors.” Journal of Economic Dynamics 
and Control 12: 231-54. 
Lancaster, K. (1966). “A New Approach to Consumer Theory.” Journal of Political Economy 74: 
132-157. 
Lucas, R. (1998). “On the Mechanics of Economic Development.” Journal of Monetary Economics 
22: 3-42. 
Myers, S., and N. Majluf (1984). “Corporate Financing and Investment Decisions When Firms Have 
Information That Investors do Not Have.” Journal of Financial Economics 13: 187-221. 
Newey, W. and K. West (1987). “A Simple Positive Semi-Definite, Heteroscedasticity and 
Autocorrelation Consistent Covariance Matrix.” Econometrica 55: 707-708. 
Nishimizu, M., and J. Page (1982). “Total Factor Productivity Growth, Technological Progress and 
Technical Efficiency Change: Dimensions of Productivity Change in Yugoslavia.” Economic 
Journal 92: 920-35. 
Oaxaca, R. (1973). “Male-Female Wage Differentials in Urban Labor Markets.” International 
Economic Review 14: 693-709. 
Perron, P. (1989). “The Great Crash, the Oil Price Shock and the Unit Root Hypothesis.” 
Econometrica 57: 1361-1401. 
Romer, P. M. (1986). “Increasing Returns and Long Run Growth.” Journal of Political Economy 94: 
1002-37. 
Sims, C. (1980). “Macroeconomics and Reality.” Econometrica 48: 1-48. 
White, H. (1980). “A Heteroscedastic-Consistent Covariance Matrix Estimator and a Direct Test for 






THE MOST CITED AUTHORS, 1993-2000 
 
Rank Author  Number of 
 citations 
 Rank  Author  Number of  
citations 
           
1.    Parmenter, B.  34      Samuelson, P.  18 
2.    Granger, C  32    22.  Barro, R.  17 
3.    Krugman, P.  29      Jorgenson, D.  17 
4. Fama,  E.  28    24. Lucas,  R.  16 
5. Engle,  R.  26     Mincer,  J.  16 
6.    Deaton, A.  24    26.  Akerlof, G.  15 
    Phillips, P.  24      Coelli, T.  15 
8.    Becker, G.  22      Fischer, S.  15 
 Dixon,  P.  22     Miller,  M  15 
    Johansen, S.  22      Miller, P.  15 
11. Jensen,  M.  20     Powell,  A.  15 
 Modigliani,  F.  20    32. Blanchard,  O.  14 
    Romer, P.  20      Blinder, A.  14 
 Stiglitz,  J.  20     Dornbusch,  R.  14 
15. Greene,  W.  19     Gregory,  R.  14 
 Helpman,  E.  19     Lutkepohl,  H.  14 
    White, H.  19      Merton, R.  14 
 Williamson,  O.  19     Perron,  P.  14 
19. Chapman,  B.  18     Sutton,  J.  14 
 Pearson,  K.  18        
           
           
           
1.    Krugman, P.  25.0      Solow, R.  12.0 
2.    Fama, E.  20.5    21.  Parmenter, B.  11.6 
3.    Johansen, S.  19.5    22.  Modigliani, F.  11.5 
 Romer,  P.  19.5     Perron,  P.  11.5 
5.  Greene, W.  19.0        Sen, A.  11.5 
6.    Granger, C  18.8    25.    Roll, R.  11.3 
7.    Deaton, A.  18.0    26.  Akerlof, G.  11.0 
8.    Williamson, O.  17.8        Blinder, A.  11.0 
9. Becker,  G.  17.7     Hamilton,  J.  11.0 
10.    White, H.  16.7      Merton, R.  11.0 
11. Samuelson,  P.  16.0    30. Gregory,  R.  10.8 
12. Phillips,  P.  15.8    31. Dornbusch,  R.  10.7 
13.    Lucas, R.  14.8    32.  Heckman, J.  10.5 
14. Stiglitz,  J.  14.5     Maddala,  G.  10.5 
15.  Mincer, J.  14.0    34.    Helpman, E.  10.2 
16. Engle,  R.  13.6    35. Amemiya,  T.  10.0 
17.    Jensen, M.  13.5      Diewert, W.  10.0 
18. Lachmann,  L.  13.0     Young,  A.  10.0 
19. Barro,  R  12.0        
           
Note:  The citation counts in Panel A are weighted in the sense that authors of multiple-authored works are 
all counted; thus a publication with n authors receives n counts.  In Panel B, where there are  n authors, 
each is credited with  1/n  citations; a multiple-authored publication thus contributes a total of  ∑ (1/n) = 1  
to the citation count here. 
A. Weighted 






THE MOST CITED AUSTRALIAN AUTHORS, 1993-2000 
Rank Author  Institution  Number  of 
citations 
 Rank  Author  Institution  Number  of 
citations 
               
1.    Parmenter, B.  Monash  34    86.  Clements, K.  UWA  9 
8.    Dixon, P.  Monash  22      Freebairn, J.  Melbourne  9 
19.    Chapman, B.  ANU  18      Pagan, A.  ANU  9 
  Pearson, K.  Monash  18      Saunders, P.  UNSW  9 
26.  Coelli, T.  UNE  15      Vincent, D.  CIE  9 
    Miller, P.  UWA  15    99.  Kaliragian, K.  ANU  8 
       Powell, A.  Monash  15      Round, D.  Adelaide  8 
32.  Gregory, R.  ANU  14      Warr, P.  ANU  8 
  Sutton, J.  Access   14      Yang, X  Monash  8 
49.  Borland, J.  Melbourne  12    125.  Brown, P.  UWA  7 
  Dowrick, S.  ANU  12      McAleer, M.   UWA   7 
  Griffiths, W.  UNE  12      McKibbin, W.  ANU  7 
62.  Anderson, K.  Adelaide  11      Mulvey, C.  UWA  7 
70. King,  M.  Monash  10          
               
21.    Parmenter, B.  Monash  11.6    82.  Freebairn,  J. Melbourne 6.3 
30.  Gregory, R.  ANU  10.8    87.  Yang, X.  Monash  6.0 
38.  Miller, P.  UWA  9.8    93.  Sutton, J.  Access  5.8 
42.  Chapman, B.  ANU  9.0    101.  King, M.  Monash  5.5 
45.  Pearson, K.  Monash  8.5    107.  Anderson, K.  Adelaide  5.4 
48.  Coelli, T.  UNE  8.4    112.  Warr, P.  ANU  5.0 
50.  Borland, J.  Melbourne  8.0    122.  Saunders, P.  UNSW  4.8 
  Dowrick, S.  ANU  8.0    126.  McKibbin, W.  ANU  4.5 
60.  Dixon, P.  Monash  7.5    132.  Mulvey, C.  UWA  4.3 
63. Round,  D.  Adelaide  7.3     McAleer,M.  UWA  4.3 
76.  Powell, A.  Monash  6.6    141.  Brennan, G.  ANU  4.0 
77.  Pagan, A.  ANU  6.5      Clements, K.  UWA  4.0 
               
See note to Table 11. 
A. Weighted 





  Table 13 lists all the Nobel laureates in Economic Sciences since the award 
commenced in 1969, together with their citations.  There are several interesting features 
here.  First, with the exception of Samuelson (who received the Prize in 1970) and Arrow 
(1972), the top 10 in both rankings all won the Nobel after 1984, which tells us 
something about the rate of depreciation of economic knowledge.  Second, the work of as 
many as 15 laureates received no citation.  Third, many of the most-cited Nobels are 
included on our lists of the most cited authors (Table 11).  Finally, there seem to be 
substantial differences between the citations of co-winners from a given year -- 
Miller/Sharpe/Markowitz (9/2/1 for unweighted citations)
15, Merton/Scholes (11/4 for 
unweighted citations).  But on the other hand, Heckman’s and McFadden’s citations are 
not too different (11/8 for weighted and 11/6 for unweighted). 
  
 
6.  THE AGE OF CITATIONS 
 
It is in the nature of academic research that many publications have no lasting 
impact.  This simply reflects the uncertain aspects of research, and the creation of a low-
impact publication should not be regarded as a socially wasteful activity as ex ante no 
one knows what will be successful.  This dimension of research is entirely analogous to 
oil exploration whereby only one well in (say) 100 is profitable, so that the cost of 
finding the one well is the 99 dry ones.  If a paper (or book) is to make an impact, how 
long should we have to wait to observe that impact? 
 
Table 14 provides some guidance in these matters by giving summary statistics of 
the age of the works cited in the PhD papers.  As can be seen from the last row of the 
table, for the whole period the mean and median ages are 10.7 and 7 years, respectively.  
These does not seem to be any particular pattern in these ages over time, except that 
things were a bit older on average in 1994 due to the inclusion of several very old 
                                                            
15  Interestingly, Miller’s citations (9) are closer to Modigliani’s (12), which could be taken as supporting 






CITATIONS OF NOBEL LAUREATES, 1993-2000 
 








               
1.   Becker, G.  1992  22    24.  Leontief, W.  1973  2 
2.   Modigliani, F.  1985  20      Lewis, A.  1979  2 
3.   Samuelson, P.  1970  18      North, D.  1993  2 
4. Lucas,  R.  1995  16     Sharpe,  W.  1990  2 
5.   Miller, M.  1990  15    28.  Debreu, G.  1983  1 
6.   Merton, R.  1997  14      Klein, L.  1980  1 
7.   Solow, R.  1987  13      Markowitz, H.  1990  1 
8.   Sen, A.  1998  12      Nash, J.  1994  1 
9.   Heckman, J.  2000  11    32.  Allais, M.  1988  0 
10.   Arrow, K.  1972  9      Fogel, R.  1993  0 
11.   Buchanan, J.  1986  8      Frisch, R.  1969  0 
 McFadden,  D.  2000  8     Haavelmo,  R.  1989  0 
 Simon,  H.  1978  8     Harsanyi,  J.  1994  0 
14.   Friedman, M.  1976  7      Kantorovich, L.  1975  0 
 Tobin,  J.  1981  7     Koopmams,  T.  1975  0 
16.   Mundell, R.  1999  5      Meade, J.  1977  0 
 Scholes,  M.  1997  5     Myrdal,  G.  1974  0 
18. Hayek,  F.  1974  4     Ohlin,  B.  1977  0 
 Kuznets,  S.  1971  4     Schultz,  T.  1979  0 
 Stigler,  G.  1982  4     Selten,  R.  1994  0 
21.   Coase, R.  1991  3      Stone, R.  1984  0 
 Hicks,  J.  1972  3     Tinbergen,  J.  1969  0 
 Mirrlees,  J.  1996  3     Vickrey,  W.  1996  0 
               
1. Becker,  G.  1992  17.7    24. Lewis,  A.  1979  2.0 
2. Samuelson,  P.  1970  16.0     Sharpe,  W.  1990  2.0 
3. Lucas,  R.  1995  14.8     North,  D.  1993  2.0 
4. Solow,  R.  1987  12.0    27. Leontief,  W.  1973  1.2 
5. Modigliani,  F.  1985  11.5    28. Klein,  L.  1980  1.0 
 Sen,  A.  1998  11.5     Debreu,  G  1983  1.0 
7. Merton,  R.  1997  11.0     Markowitz,  H.  1990  1.0 
8. Heckman,  J.  2000  10.5    31. Nash,  J.  1994  0.5 
9. Arrow,  K.  1972  8.5    32. Allais,  M.  1988  0 
 Miller,  M.  1990  8.5     Fogel,  R.  1993  0 
11. Simon,  H.  1978  6.5     Frisch,  R.  1969  0 
 Tobin,  J.  1981  6.5     Haavelmo,  R.  1989  0 
13. McFadden,  D.  2000  5.7     Harsanyi,  J.  1994  0 
14. Friedman,  M.  1976  5.5     Kantorovich,  L.  1975  0 
15. Buchanan,  J.  1986  5.3     Koopmams,  T.  1975  0 
16. Mundell,  R.  1999  5.0     Meade,  J.  1977  0 
17. Kuznets,  S.  1971  4.0     Myrdal,  G.  1974  0 
 Hayek,  F.  1974  4.0     Ohlin,  B.  1977  0 
19. Scholes,  M.  1997  3.8     Schultz,  T.  1979  0 
20. Stigler,  G.  1982  3.5     Selten,  R.  1994  0 
21. Hicks,  J.  1972  3.0     Stone,  R.  1984  0 
 Coase,  R  1991  3.0     Tinbergen,  J.  1969  0 
 Mirrlees,  J.  1996  3.0     Vickrey,  W.  1996  0 
               
A. Weighted 






THE AGE OF REFERENCES, 1993-2000 
 
Conference          
   Maximum  Mean  Standard   
deviation 
Median 
1993 622  217  8.9  11.5  7 
1994 725  343 13.3  22.6  8 
1995 899 73 10.2  9.9  7 
1996 581 85 11.7  11.2  9 
1997 1,000  138  10.7  11.6 7 
1998 789  222  9.9  14.1  6 
1999 979 74 10.9  10.3  8 
2000 781 64 10.5  10.5  7 
1993-2000 6,376  343  10.7  13.2  7 
Note:  As indicated by the last entry of the second column, the total number of references 
for the whole period is 6,376.  This is 45 less than the total in Table 3 due to the 45 items 









Reference Conference   
at which reference  
was cited 
343  Hobbes, T. (1651). Leviathan. Oxford: Clarendon.  1994 
296  Locke, J. (1698). Two Treatises of Government. Cambridge: Cambridge 
University Press.  
1994 
222  Smith, A. (1776). An Inquiry into the Nature and Causes of the Wealth of 
Nations. London: Methurn & Co. 
1998 
217  Smith, A. (1776). The Wealth of Nations. New York: Random House.  1993 
138  Cairnes, E. J. (1859). The Australian Episode. New York: Ginn and Company  1997 
135  Mill, J. S. (1863). Utilitarianism. London: Dent & Sons.  1998 
123  Menger, C. (1871). Grundsutz der Volkswirtschaftslehre. Glencoe: Illinois. 
 
1994 
111  Menger, C. (1883). Untersuchungen uber die Methode der Sozialwissenschten 
und der politischen Okonomie Insbesondere. Urbana: Univerisity of Illinois 
Press. 
1994 
110  Engels, F. (1884). The Origin of the Family, Private Property and the State. 
Peking: Foreign Language Press. 
1994 










works (Table 15).  Figures 10 and 11 give the age distribution and the cumulative 
frequency.  The modal age is a surprisingly 3 years and almost 30 percent of references 
are between 0 and 3 years old.  Not surprisingly, the most-cited papers (Table 10) tend to 
be older than average -- very influential papers age well. 
 
The above results can be compared with those of Quandt (1976) who analyses 
citation practices in the major economics journals.  He interprets the age of citations as 
reflecting the “institutional memory” of the economics profession and studies how this 
changes over a long period.  Quandt refers to the earlier path-breaking work of de Solla 
Price (1965) who highlights the “immediacy factor”, whereby recent papers are cited 
more frequently than older ones.  In the context of disciplines other than economics, de 
Sollar Price finds that 30 percent of papers cited are between 1 and 6 years old.  This 
seems to be quite different from our finding mentioned above that about 30 percent of the 
citations in the PhD papers are aged 3 years or less; in fact, about 47 percent of these are 
aged 6 years or less.  This difference could be due to several reasons: (i) As de Sollar 
Price’s study related to citations in journals while ours is for conference volumes, the 
difference may reflect the time taken to get the source papers published in journals.  (ii) 
The average age of citations may have fallen due to the increasing volume of new 
published material crowding out older works.  Quandt (1976) provides some evidence in 
support of this hypothesis.  (iii) For some reason or other, the immediacy factor could be 
more important in economics than other disciplines.  In other words, there could be 
higher returns to “newness” in economics, a hypothesis that is not completely 
implausible.  Unfortunately, it is not possible to shed further light on these interesting 
issues with the available information.  But we do have the median age of citations from 
Quandt’s:  At ten-year intervals from 1890 to 1970, the median ages (in years) are 7, 7, 
10, 3, 13, 4, 6, 6, 6, which do not seem to be too different from ours (see the last column 

























































































7.   CONCLUDING COMMENTS 
 
Posner (1999) argues that there are seven reasons for authors to cite the work of 
others:  (i) To identify the source of information;  (ii) to establish priority with respect to 
an idea or a finding, which Posner claims is the dominant form of citation in many areas; 
(iii) to put the current work in the context of the author’s prior work, by self-citation; (iv) 
negative citations to opposing views; (vi) to provide an authority for the basis of a 
statement; and (vii) for “celebratory” reasons whereby a work is cited for its prestige or 
reputation, thus enhancing credibility.
16  In this paper, we have analysed the citations of 
PhD students in economics and business.  While we did not distinguish between types of 
citations, in terms of Posner’s scheme one suspects that the vast majority of them are 
motivated by considerations of information and priority. 
 
PhD students represent some of the most talented young people in the country.  
An important way in which they can establish their reputations is to identify significant, 
emerging topics in their research.  As many PhD students will pursue academic careers 
and thus have the opportunity to influence the future course of economics and business, 
their current work can give an indication of future developments in the area.  In this 
paper, we used the citation patterns embodied in PhD students’ papers as a possible 
leading indicator of what the future may hold.  We identified areas, articles and authors 
that the students judge to be important and analysed intriguing empirical regularities 
regarding the citation of Australian publications, reciprocal citations among institutions, 
the link between institutional size and citations and the age distribution of cited material. 
 
Citation analysis does not provide a definitive guide to quality in scholarship.  
There are many types of citations -- good, bad, indifferent, large, small, in a footnote or 
                                                            
16 What is the reason for citing Posner here?  To provide the source of new information not previously 
introduced about why authors cite.  But this does not seem to fit easily in any of Posner’s seven categories!  
Conceivably however, it could be a “celebratory” citation which Posner (p. 7) describes as follows.   
“Because this is a common reason for citing, there is added uncertainty about the meaning to be ascribed to 
a citation.  It can signify an acknowledgement of priority or influence, a useful source of information, a 
focus of disagreement, an acknowledgement of controlling authority, or the prestige of the cited work of its 
author.  All of these are forms of influence, in a broad sense, and that may be enough to justify lumping 




the text, as well as self citations.  And, of course, some works are so influential that they 
are never cited at all.  In essence, counting citations is the “all publicity is good publicity” 
approach, which obviously does not give the desired result in all instances.  Accordingly, 
there are a number of qualifications that need to be borne in mind when interpreting the 
analysis of citations.  Nevertheless, the citations by a fairly large group of authors do 








Table A1 lists the names of the 308 PhD students who have presented papers at 






AUTHORS OF CONFERENCE PAPERS, 1987-2000 
 Name  University  Year   Name  University  Year 
1.  Abayasiri-Silva, K.  Monash  1987  52.  Chen, T.  ANU  1996 
2. Abello,  L.A.  ANU  1995  53. Cheung, L.  Wollongong  1996 
3.  Ablett, J.  UNSW  1993  54.  Chia, T-T.  ANU  1988 
4.  Abraham, D.  ANU  1989  55.  Clarke, I.  Newcastle  1997 
5.  Ackland, N.  Sydney  1999  56.  Coxhead, I.  ANU  1987 
6.  Ackland, R.  ANU  1999  57.  Crompton, P.  UWA  1999 
7.  Adams, P.  Melbourne  1987  58.  Cumberworth, M.  UNSW  1995 
8.  Adkins, G.  USQ  1997  59.  da Silva Rosa, R.  UWA  1991 
9.  Ahmed, N.  Sydney  1997  60.  Daly, A.  ANU  1989 
10.  Akmal, M.  ANU  1999  61.  Daly, K.  W. Sydney  1993 
11.  Alminaza-Varua, E.  UNE  1993  62.  Dancer, D.  Sydney  1997 
12.  Arm Liu, Yuk Chu  ANU  1997  63.  Davidson, B.  UNE  1987 
13.  Arumanayagam, S.  Monash  2000  64.  Davidson, S.  RMIT  1996 
14.  Asano, A.  ANU  2000  65.  Dayanandan, A.  Sydney  1995 
15.  Aswicahyono, H.  ANU  1994  66.  De Francesco, A.  UNSW  1998 
16.  Atukorala, R.  Monash  1996  67.  de Jager, G.  UTS  1992 
17.  Auepiyachut, W.  Wollongong  1999  68.  Dehnert, J.  UNSW  1991 
18.  Austria, M.  ANU  1991  69.  Delforce, J.  UNE  1987 
19.  Bakalis, S.  La Trobe  1987  70.  Delpachitra, S.  USQ  1996 
20.  Balatbat, M.  Sydney  1997  71.  Dennis, R.  ANU  1999 
21.  Bandara, J.  La Trobe  1987  72.  Diessel, S.  Newcastle  1994 
22.  Bandara, Y.  Queensland  2000  73.  Digal, L.  Sydney  1999 
23.  Barkatullah, N.  Sydney  1996  74.  Divisekera, S.  La Trobe  1994 
24.  Bateman, H.  UNSW  1994  75.  Dobbie, M.  Macquarie  2000 
25.  Becker, R.  QUT  1999  76.  Dockery, M.  Curtin  2000 
26.  Beeson, M.  Murdoch  1995  77.  Dowling, B.  Melbourne  1994 
27.  Beg, R.  La Trobe  1996  78.  Dungey, M.  ANU  1995 
28.  Bhar, R.  W. Sydney  1993  79.  Durbarry, R.  Nottingham  1997 
29.  Bhattacharya, M.  Tasmania  1995  80.  Dwyer, J.  Queensland  1988 
30.  Bhatti, M.  Monash  1989  81.  Dwyer, J.  Griffith  1991 
31.  Bird, K.  ANU  1995  82.  Edge, R.  Princeton  1998 
32.  Blacklow, P.  Tasmania  1997  83.  Elerian, O.  Oxford  1999 
33.  Blackwell, B.  Queensland  1999  84.  Firdausy, C.  Newcastle  1988 
34.  Booth, R.  Monash  1993  85.  Fleming, G.  Auckland  1992 
35.  Boymal, J.  Monash  1997  86.  Foster, N.  Nottingham  1999 
36.  Bradbury, B.  UNSW  1994  87.  Fry, S.  Tasmania  1995 
37. Brooks,  R.  Monash  1991  88. Fung, T.  ANU  1992 
38.  Bryant, T.  Syd. and WS  1989  89.  Gallery, G.  Queensland  1997 
39. Buetre,  B.  Sydney  1993  90. Ganguli, P.  Sydney  1993 
40.  Bull, A.  Griffith  1994  91.  Ginting, E.  Monash  1997 
41.  Butler, D.  UWA  1995  92.  Gopal Das, G.  Monash  1998 
42.  Cahill, P.  Murdoch  1995  93.  Gordon, J.  Macquarie  1987 
43.  Campbell, N.  ANU  1993  94.  Govindarajalu, S.  Curtin  1998 
44.  Cardak, B.  Melbourne  1996  95.  Gray, M.  ANU  1997 
45.  Caspersz, D.  UWA  1999  96.  Grimes, P.  ANU  1991 
46.  Centeno, L.  UNE  1998  97.  Groen, L.  UTS  1998 
47.  Chaiyindeepum, S.  ANU  1991  98.  Gross. E.  UNSW  1987 
48.  Chand, S.  ANU  1994  99.  Gruen, D.  ANU  1987 
49.  Chang, C-A.  UWA  1993  100.  Gruen, D.  ANU  1988 
50.  Chang, H-C.  ANU  1999  101.  Gschwind, D.  Queensland  1991 
51.  Chen, D.L.  UWA  1991  102.  Guest, O.  La Trobe  1999 




TABLE A1 (continued) 
AUTHORS OF CONFERENCE PAPERS, 1987-2000 
 Name  University  Year    Name  University  Year 
103. Han, S.  Sydney  1991  154.  Lock, C.  Tasmania  1994 
104. Handley, J.  Melbourne  1997  155.  Locke, C.  Sydney  1994 
105. Hao, K.  Monash  1993  156.  Lumley, S.  La Trobe  1994 
106. Hart, A.  Sydney  1999  157.  Lye, J.  Canterbury  1988 
107. Hawke, A.  ANU  1991  158.  Ma, S.  Adelaide  1999 
108. He, X-Z.  UTS  1999  159.  Maclean, G.  Auckland  1994 
109. Heath, A.  LSE  1998  160.  Mahadevan, R.  ANU  1997 
110. Hendrie, D.  UWA  2000  161.  Malakellis, M.  Monash  1991 
111. Hendrix, H.  Queensland  1989  162.  Mangiri, K.  Griffith  1991 
112. Hewarathna, R.  La Trobe  1996  163.  Manzur, M.  UWA  1987 
113. Hewitson, G.  La Trobe  1993  164.  Marsden, A.  Auckland  1995 
114. Ho, V-T.  Monash  1999  165.  Martin, G.  Monash  1995 
115. Hopkins, S.  Tasmania  1991  166.  Martin, Y-M.  ANU  1998 
116. Hossain, M.  ANU  1996  167.  Matthews, K.  Macquarie  1998 
117. Hossaub, A.  La Trobe  1987  168.  McBride, P.  Melbourne  1993 
118. Huang, Y.  ANU  1992  169.  McCormack, D.  La Trobe  1989 
119. Hunter, B.  ANU  1993  170.  McDonald, J.  Melbourne  1995 
120. Hutson, E.  UTS  1995  171.  McNeill, J.  UNE  1996 
121. Jafforullah, M.  Adelaide  1987  172.  Meagher, K.  ANU  1996 
122. Jiang, T.  ANU  2000  173.  Melatos, M.  Sydney  2000 
123. Johnson, J.  UWA  1989  174.  Meng, X.  ANU  1991 
124. Johnson, P.  UWA  1999  175.  Menon, J.  Melbourne  1989 
125. Jones, C.  ANU  1988  176.  Menzies, G.  Oxford  2000 
126. Jubb, C.  Melbourne  1993  177.  Messings, G.  Melbourne  1998 
127. Kaine-Jones, G.  UNE  1988  178.  Monsingh, V.  Curtin  1998 
128. Kalb, Guyonne  Monash  1995  179.  Moore, G.  La Trobe  1992 
129. Kaluge, D.  Canberra  2000  180.  Morley, C.  RMIT  1993 
130. Kawaguchi, A.  ANU  1989  181.  Morrison, D.  Queensland  1997 
131. Kedir, A.  Nottingham  1999 182.  Moshirian,  F.  Monash  1988 
132. Kim, C D.  ANU  1991  183.  Muckle, N.  Nottingham  1996 
133. Kim, J.  Sydney  1994  184.  Mumford, K.  Macquarie  1987 
134. Kim, S-J.  Sydney  1994  185.  Murray, J.  Sydney  1994 
135. Kong, X.  Syd. And UNSW  1999  186.  Nahm, D.  Sydney  1992 
136. Kortt, M.  UNE  1999  187.  Nakatika, T.  Hitotsubashi  1988 
137. Krasachat, W.  UNE  1994  188.  Nana, G.  Vic. Wellington  1996 
138. Kurnuma, Y.  Newcastle  1987  189.  Nandan, G.  ANU  1992 
139. Kwon, O-K.  UTS  2000  190.  Naqvi, F.  Monash  1993 
140. Lam, R.  Yale  1998  191.  Neal, P.  Adelaide  1993 
141. Laplagne, P.  UNE  1992  192.  Ng, S.  Monash  1994 
142. Laskar, M.  Monash  1995  193.  Nguyen, D.  Wollongong  2000 
143. Lawrance, T.  UNSW  2000  194.  Nishat, M.  Auckland  1995 
144. Le, P.  Griffith  1999  195.  Njuguna, A.  UNE  1997 
145. Lee, C.S.  ANU  1997  196.  O'Brien, M.  Newcastle  2000 
146. Lee, H-L.  Monash  2000  197.  O'Donnell, C.  Sydney  1987 
147. Lee, J H.  Wollongong  1994  198.  Oktaviani, R.  Sydney  1998 
148. Lee, J.  Monash  1991  199.  Olive, M.  Curtin  1997 
149. Lee, Y.L.  UWA  1997  200.  Onchoke, S.  UNE  1992 
150. Leong, K.  UWA  1997  201.  Ong, L.L.  UWA  1995 
151. Levtchenkova, S.  ANU  1998  202.  Oppenheim, P.  Monash  1997 
152. Liesch, P.  Queensland  1987  203.  O'Sullivan, P.  UNSW  1987 
153. Lim, S.  Adelaide  1993  204.  Paice, C.  ANU  1993 




TABLE A1 (continued) 
AUTHORS OF CONFERENCE PAPERS, 1987-2000 
 Name  University  Year   Name  University  Year 
205. Panoutsopoulos, V. ANU  1987  257. Suh, C.  UNSW  1988 
206. Pattenden, K.  UNSW  1997  258. Suphachalasai, S.  ANU  1987 
207. Pavlov, V.  ANU  1999  259. Suryahadi, A.  ANU  1997 
208. Peng, Z-y.  Adelaide  1987  260. Suwandi, T.  ANU  1993 
209. Perry, N.  La Trobe  2000  261. Sweeney, M.  Melbourne  1995 
210. Petchey, J.  ANU  1991  262. Swift, R.  Griffith  1997 
211. Peter, M.  Monash  1992  263. Tan, Christine  Melbourne  1997 
212. Picton, M.  Monash  1996  264. Tan, Clarence  Bond U.  1995 
213. Pinder, S.  Monash  1997  265. Tan, K.  Syd. and UNSW  1988 
214. Preston, A.  UWA  1995  266. Tang, KK.  ANU  1998 
215. Purcal, S.  UNSW  1996  267. Teesama, G.  UNE  1993 
216. Qiu, M.  UWA  1997  268. Teixeira, A.  Auckland  1993 
217. Ragunathan, V.  RMIT  1997 269.  Temur,  M.  UNSW  2000 
218. Rahaman, R.  ANU  1989  270. Tian, G.  Macquarie  1992 
219. Ralston, D.  Bond U.  1995  271. Tisato, P.  Adelaide  1994 
220. Reiman, C.  Canberra  1998  272. Tourky, R.  Queensland  1994 
221. Rimmer, M.  Melb. and La T.  1989  273. Trigger, D.  Canberra  1998 
222. Robertson, K.  UWA  1992  274. Tseng, Y-P.  ANU  1998 
223. Robinson, D.  USQ  1994  275. Tupou, W.  Deakin  1999 
224. Robson, A.  Queensland  1996  276. Twite, G.  UNSW  1989 
225. Roca, E.  Griffith  1995  277. Vaithianathan, R.  Auckland  1997 
226. Rodriguez, U.  ANU  1994  278. Valenzuela, M.R.  UNE  1995 
227. Rogers, M.  ANU  1995  279. van de Vyver, M.  UWA  1997 
228. Romalis, J.  MIT  2000  280. Vanzetti, D.  La Trobe  1988 
229. Rose, C.  Sydney  1992  281. Vicary, A.  Macquarie  1996 
230. Rummery, S.  ANU  1992  282. Viney, R.  Sydney  2000 
231. Salayo, N.  Griffith  1997  283. Vu, Q.  ANU  2000 
232. Salerian, J.  UWA  1988  284. Vujanovic, P.  UNSW  1996 
233. Salim, V.  UWA  1999  285. Wait, A.  ANU  2000 
234. Sarpturk, N.  Deakin  1994  286. Walsh, D.  Curtin  1993 
235. Savage, S.  Curtin  1999  287. Wan, A.  Canterbury  1992 
236. Schmidt, G.  Monash  1995  288. Wan, G.  UNE  1989 
237. Sequeira, J.  UWA  1996  289. Webber, A.  UNSW  1992 
238. Shami, R.  Monash  2000  290. Weier, A.  Monash  1999 
239. Shan, Z.  Macquarie  1991  291. Wen, M.  Monash  1995 
240. Sharma, Kailash  UNE  1987  292. Wild, P.  Queensland  1992 
241. Sharma, Kishor  Cs Sturt/La T.  1996  293. Wilkins, R.  Melbourne  1999 
242. Shi, H-L.  Monash  1991  294. Will, L.  ANU  1996 
243. Shiu, A.  UNSW  1999  295. Wilson, L.  La Trobe  1994 
244. Sidorenko, A.  ANU  2000  296. Wittwer, G.  Adelaide  1998 
245. Siksamat, S.  Monash  1996  297. Woo, L-A.  UNSW  1993 
246. Silby, H.  Melbourne  1988  298. Wu, P.  Monash  1989 
247. Small, J.  Canterbury  1991  299. Wu, Y.  Adelaide  1989 
248. Smith, H.  ANU  1992  300. Yang, M.  UNSW  1992 
249. Soucik, V.  Edith Cowan  2000  301. Yang, W.  UWA  1998 
250. Spring, D.  La Trobe  1998  302. Yang, Y.Z.  ANU  1988 
251. Ssewanyana, S.  Sydney  1998  303. Ye, Q.  UWA  1997 
252. Stachurski, J.  Melbourne  2000  304. Yelten, S.  Chicago  1999 
253. Stewart, M.  Melbourne  1993  305. Zhang, Q.  Tasmania  1999 
254. Stonecash, R.  UNSW  1989  306. Zhang, X.  Adelaide  1992 
255. Strachan, R.  Monash  1998  307. Zhao, B.  UNSW  1989 
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